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After the reform of housing commercialization, China’s consumer finance as 
well as its real estate market has undergone rapid development. The research on the 
real-estate marker generally focus on some macro-level problems and that on the 
consumer finance mainly discusses the relation between the consumer finance and 
individual wealth, and between asset allocation and individual credit. However, the 
research integrating the consumer finance and price fluctuation in the real-estate 
market, although rarely touched on, still remains as an important issue.  
In this paper, the concept of the representative index leverage reflecting the 
situation of the real-estate financing market under the context of the rapid 
development of consumer finance is proposed and the relation between the house 
price fluctuation and its leverage is mainly discussed. In theoretical analysis, I have 
extended the Stein’s model so as to carry on the optimization analysis on the 
corresponding market behaviors of the families with different liability level, which 
proves the relation between the house prices in different cities, the house price 
volatility, and the real-estate market demand as a whole and the leverage ratio 
reflected by the real-estate financing market and the different borrowing models of 
various borrower. Also, this theoretical analysis proves that higher leverage ratio will 
lead to more fluctuant house price and then the larger possibility of the rising of both 
market demand and house price.  
In empirical analysis, the quarterly data of the 35 large and medium-sized cities 
from 2005 to 2010, the 35 cities are divided into three groups and their data is 
further analyzed through Dynamic Panel Data Model and VEC Model. It turns out 
that the house price in the first-tier and second-tier cities are more sensitive to the 
leverage ratio. More specifically, the house price in the first-tier cities are most 
influenced by the leverage ratio; the second-tier cities are influenced by the leverage 
















by the leverage ratio than the land transaction price. However, the leverage ratio is 
closely related to the phenomena of the rising of both market demand and house 
price. In the end, the comment and advice are given on the basis of China’s 
regulatory policy on the real-estate market.  
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年 4 月及 9 月国务院连续 2 轮出台调控政策，虽然抑制了价格过快上涨，但是
部分区域的价格依然保持上扬趋势，特别是 9 月以后全国连续 4 个月价格环比
上涨。因此，2011 年 1 月 25 日，住房城乡建设部等部门联合出台了《房地产
经济管理办法》，这是国务院关于 加强房地产市场调控的重要举措，为整顿 房地
产市场秩序，规范房地 产经纪行为，保护房地产交易及经纪 活动当事人的合法
权。2011 年 1 月 26 日，国务院办公厅发布《国务院办公厅关于进一步做好房
地产市场调控工 作的有关问题的通知》，要求将第二套房的房贷 首付从原来的不
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住房转让营业税政策的通知》，规定个人将购买不足 5年的 住房对外销售的，将
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